Introduction
The LMU-ifo Economics & Business Data Center was founded by the Ifo Institute and the Ludwig-Maximilian-University of Munich in 2008 to establish a central place for the collection and supply of research data on economic and business sciences. This joint initiative aims to increase synergies between empirical and theoretical research. Since its foundation in 1949, the Ifo Institute has collected relevant data for the Federal Republic of Germany with respect to cyclical trends, capital spending by firms and their innovation strategy. In addition to Ifo survey data, EBDC offers combined panel data sets of these surveys with balance sheet data from Amadeus and Hoppenstedt. These panels include both Ifo Institute survey data (Ifo panel data at firm level), as well as external accounting data and other structural enterprise information concerning corporate finance or investment activity.
Ifo Survey Data
At the core of the data sets provided by the EBDC are the micro data sets of the Ifo surveys. The Ifo Institute conducted its Ifo Business Survey (IBS, ifo Konjunkturtest) for the first time in 1949. The most well-known result is the Ifo Business Climate Index (ifo Geschäftsklimaindex), which is closely observed by journalists, researchers and the general public. Abberger / Wohlrabe (2006) provide an overview of studies with respect to forecasting issues of the Ifo Business Climate Index. The survey initially covered the manufacturing sector, but was quickly extended in the 1950s to the trade (1950) and construction sector (1956) . In 1995, the survey was also introduced in the service sector on a quarterly basis and has been performed monthly since 2004. The main characteristic of the survey is that nearly all of the questions constitute inherent tendency statements that make it possible to generate quick results on the current situation and expectations concerning the most interesting business parameters such as demand, prices or staff, see Becker / Wohlrabe (2008) . In line with the Joint Harmonised EU Programme of Business and Consumer Surveys 1 these variables measure cyclical development over time. In addition to the four main sectors, Ifo also performs a quarterly business survey of the insurance industry.
Besides the IBS, the Ifo Institute also conducts other surveys on a less frequent basis. In 1955, the Ifo Investment Survey (IVS, ifo Investitionstest) was introduced in manufacturing, and was subsequently extended to trade (1956) . Today, the IVS is regularly performed in its original form in manufacturing. However, the IVS in trade has been conducted in an abbreviated form since 1999 as special questions in the IBS for trade. Ifo also performs the Ifo Innovation Survey (INS, ifo Innovationstest) on an annual basis, which focuses on innovation activities, the aims of innovative developments and factors influencing the innovation process. Besides this extensive survey, the IBS features some special questions on the topic of innovation. Whereas in the IBS, IVS and INS German firms are questioned on their business parameters, the Ifo World Economic Survey (WES) launched by Ifo in 1981 asks experts in foreign countries about the economic situation and their expectations. Topics cov-
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Schmollers Jahrbuch 132 (2012) 4 ered include trade balances, inflation rates and domestic share prices. More information on this survey can be found in Stangl (2007) .
Not all data sets are available back to the first wave of the survey. Table 1 gives an overview of the first wave, the available data sets, the number of observations, as well as the number of different questions. All surveys were quickly introduced to former Eastern Germany after German reunification in 1990. Further information on the methodological foundations of all the Ifo Institute's surveys can be found in Goldrian (2007) . However, all users should bear in mind that the questions asked can differ between sectors even if the survey is the same. This is because many questions cannot be answered meaningfully in other sectors such as, for example, capacity utilization in trade. For the IBS, Table 2 gives an overview of selected questions that were asked in at least two out of four sectors. In general, we recommend that each analysis should start with the most interesting sector and it should subsequently be checked whether it is possible to extend the research question to the other sectors. 
Combined Data Sets
In order to increase the potential of microdata analyses, the EBDC provides combined data sets by merging Ifo survey and Amadeus / Hoppenstedt balance sheet data. This data merger is performed with record linkage. After this procedure, merges with higher uncertainty are checked for accordance. Hönig (2010) gives a more detailed introduction to this procedure. Notice that the merge is done if there exists at least one year for which both, survey and balance sheet data, are available for the same company. The merge of balance sheet data with the IBS leads to the EBDC Business Expectations Panel (BEP), while merging this data with the IVS gives the EBDC Business Investment Panel (BIP) and merging it with the INS (including special questions on innovation topics from the IBS) leads to the EBDC Business Innovation Panel (BINP). For all of these panels, combinations, e.g., all firms which appear in the BEP as well as in the BIP, exist and can be used in the EBDC. Figure 1 offers an overview of the construction of the EBDC business panels. However, as balance sheet data are usually on annual frequency and the Ifo survey data normally have higher frequencies, the analyst has to think about how to join these different types of frequencies (aggregate or disaggregate information) on the one hand, and has to adjust the coverage of the balance sheet data on the other, as the business year of a company may not correspond to the calendar year, e.g., a balance sheet may cover the period from April 2009 to March 2010. Balance sheet data in the EBDC panels therefore have their own row in the data set marked by month = 99.
5 So, for any analysis including survey and balance sheet data, the user has to think about how to combine these data in order to perform a regression analysis. 
Some Descriptive Statistics
In order to get an idea of the structure and magnitude of the EBDC data sets, we provide some descriptive statistics in this section. As the EBDC business panels are a subset of the IBS, the question arises as to whether representativeness is still given. Figure 2 shows the Ifo Business Climate Index for the manufacturing sector for all companies in the IBS (black) and for the subset of firms for which balance sheet data is available in BEP (grey). It can clearly be seen that no structural difference exists, i.e., the BEP can be stated as a representative subset with respect to the IBS. Table 3 shows the number of enterprises and observations before and after merging Ifo survey with balance sheet data. For example, the IBS in manufacturing contains 1,458,240 observations from 16,830 enterprises as of the last wave in 2010. After merging these observations with balance sheet data, 606,024 observations from 4,896 enterprises remain. For every enterprise, a merge is done in cases where survey and balance sheet data exist in parallel for at least one year. 
Research Papers with EBDC Data
Although the EBDC has existed since 2008, a lot of research papers were published prior to this date as the surveys of the Ifo Institute have been conducted for over 60 years. An overview of microdata analyses prior to the foundation of the EBDC is given in Becker / Wohlrabe (2008) . Table 4 gives an overview of publications since 2008. It can clearly be seen that the range of topics is very broad. For example, Bachmann / Elstner / Sims (2010) analyse economic uncertainty by using the "tandem"-questions (situation and expectations), which appear for various business parameters in the IBS. Schenkelberg (2011) 
Access and Service
Due to the high confidentiality and the obligation to maintain the secrecy of both survey results and panel member identity, the EBDC panels can only be used on the premises of the EBDC and are made available with a time lag. The data can only be accessed on computers which have no internet access, printer or other external storage media and which can only be used in the presence of an EBDC staff member. This person will ensure, on completion of the researcher's stay, that the anonymised data do not allow the identification of individual firms and that no inferences can be drawn regarding panel composition. Moreover, after this examination has been successfully carried out, the EBDC staff member will send the results in Stata format.
Individuals can apply for access to EBDC datasets by completing a form at the Ifo website www.ifo.de / ebdc. In addition, a short description of the research project and accompanying information as to scheduling must be submitted to gain permission. Upon request the EBDC will send a test package by email containing an anonymised and randomized EBDC test panel in Stata-format, as well as the documentation on the respective original dataset. The EBDC expressly supports empirical research projects and is thus free-ofcharge.
